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摘 要 
I 
摘  要 
 
本文将研究对象定位于乳制品行业的两家龙头企业——伊利股份和光明乳
业，通过对其财务报表的解读并对财务绩效进行分析，进而了解其财务政策，最
后结合分析结果，运营财务战略矩阵进行分析，提出两家公司财务战略的探讨和
未来发展的建议。 
本文共分为七章进行一步步探讨。第一章概述了本文的研究背景、研究意义和
研究内容，概述了研究框架；第二章主要介绍乳业发展所面临的宏观和行业环境，
并简单介绍伊利股份和光明乳业的基本情况；第三章为伊利股份和光明乳业财务报
表的三维分析，分别对两家公司的资产负债表、利润表和现金流量表进行分析，从
而对两家财务状况有了比较清晰的认识；第四章针对伊利和光明的主要财务指标进
行对比分析，重点分析盈利能力、资产使用效率、资产流动性、偿债能力和现金创
造能力的差异和形成原因；第五章通过对影响ROE、获现率、风险杠杆和EVA的分
解分析，对创利、成长、创现、风险和创值五个方面进行深入的财务分析；第六章
运用财务战略制定模型之一的财务战略矩阵，对两家公司的负债政策、股利政策、
营运资本管理和投资政策进行分析和评价，探讨两家公司的财务战略并提出建议；
第七章结合前面的分析，提出总结性结论和对两家公司未来发展建议。 
通过全文的分析，作者发现这两家公司的财务状况总体较为良好，但是经营
模式和财务政策的选择使两家公司在财务绩效上各有优势和不足。从负债政策方
面分析，伊利和光明的负债管理水平都比较优秀，资本结构都比较合理，但是伊
利的偿债能力要优于光明乳业；股份政策方面，两家企业的股利政策都比较灵活，
结合企业的自我可持续增长率来看，伊利的分红比例更加合适；营运资本方面分
析，伊利的营运资本管理效率要高于光明；投资政策方面分析，伊利更加倾向于
大型项目的投资，但资产使用效率相抵，投资力度大于光明乳业。结合全文的分
析，提出两家企业要在保持自己的优势基础上，相互借鉴彼此的运营模式，通过
营销手段的革新来继续改进财务绩效。 
 
关键词:财务绩效;财务政策;财务战略矩阵
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 III
Abstract 
This article will study object localization in the dairy industry's two leading 
nterprises - the Yili Industrial Group and Bright Dairy Group, through the interpretation 
of its financial statements and analyze the financial performance, to understand the 
financial policy, finally combining with the results of the analysis, operation and 
financial strategy matrix analysis, put forward the discussion of the two companies, 
financial strategy and future development Suggestions. 
This article is divided into seven chapters discuss step by step. The first chapter 
summarizes the research background, research significance and research content of this 
article, summarizes the research framework; The second chapter mainly introduces the 
development of dairy industry facing the macro and industry environment, and 
introduces the Yili Industrial Group and basic situation of Bright Dairy Group; Third 
chapter for the Yili Industrial and Bright Dairy Group three-dimensional analysis of 
financial statements, respectively for the two companies of the balance sheet, income 
statement and statement of cash flows is analyzed, and the two financial conditions have 
a clearer understanding of; The fourth chapter on the main financial indicators of the yili 
and bright contrast analysis, focus on analysis of profitability, asset efficiency, liquidity, 
solvency and cash creation ability; the differences and the reasons of Fifth chapter 
through to affect the ROE, cash rate and risk lever and decomposition analysis of EVA, 
to create profit, growth, and now, risk and value creation five aspects in-depth financial 
analysis; Chapter 6 using financial strategy development model of financial strategy 
matrix, the two companies' debt policy, dividend policy, working capital management 
and investment policy analysis and evaluation, to explore two of the company's financial 
strategy and put forward Suggestions; Chapter 7 in front of the analysis, put forward the 
summary conclusions and Suggestions to the two companies for the future 
development. 
Through the analysis of the full text, the author found that the two companies' 
overall financial situation is relatively good, but the business model and the choice of 
financial policy to make the two companies have their own advantages and 
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III V
disadvantages on financial performance. From the debt policy analysis, yili and bright 
liability management level are excellent, capital structure is reasonable, but yili is 
superior to the solvency of bright dairy; Stock policy, two companies of dividend policy 
are flexible, combining enterprise self sustainable growth rate, percentage of share out 
bonus of yili is more appropriate; Working capital analysis, yili working capital 
management efficiency is higher than the light; Investment policy analysis, yili is more 
inclined to a large investment of the project, but the efficient use of assets balance, 
investment is greater than the bright dairy. Combined with the analysis of the full text, 
put forward two enterprises to maintain their advantage, based on the operation mode of 
the friends to learn from each other, through marketing innovation to continue to 
improve financial performance. 
 
Key words: Financial performance; Financial policy; Financial strategy matrix 
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第一章 研究概述 
第一节 研究背景及意义 
作为与居民生活息息相关的乳制品行业经历了较长的发展时期，而中国的
乳制品行业发展和全球其他国家相较，有着自身的特点和问题。 
一、研究背景 
经过多年的发展和完善，乳制品行业逐渐走向成熟。乳制品的细分市场包
括液体乳、乳粉、炼乳、乳脂肪和其他乳制品市场，其中占市场份额最大的属
液态奶市场。近二十多年，世界乳制品的产销量仍然保持着增长，平均保持在
2%左右的增速，需求的增长主要来源于经济快速增长的发展中国家。从全球角
度来看，乳制品的需求和供给较为平衡。欧洲作为乳制品行业的领跑者在奶源
保护、品牌效应、营销和组织管理等方面都有充足的经验。欧美国家的饮食结
构极大地促进了乳制品行业的发展；澳大利亚、新西兰和美国，乳制品品种的
不断更新受到广大群众的喜爱；在中国、印度和中东等国，随着经济的增长，
人们对于乳制品的需求和消费也逐渐增加。根据 Fonterra 公司的分析预测显
示，世界未来十年的乳制品需求仍将每年维持 2.7%的增长，供给则保持在 2%
的增长，需求快于供给的增长。可见，乳制品行业依然存在发展空间。 
乳制品行业的发展，不仅有利于改善民众的饮食结构，而且有利于增加农
牧民收入，优化农牧产业结构，带动畜牧业、食品加工等相关产业的发展。1997
年国务院将奶业列为国家重点鼓励发展的产业，2000 年农业部、教育部等七部
委局联合推广中国学生饮用奶计划，这一系列的政策极大推动了我国乳制品产
业的发展。随着居民生活水平的不断提高，饮食结构的不断调整，乳制品将会
更加受到人们的喜爱和重视，我国居民消费量呈现快速增长趋势。放眼世界，
近年来我国乳业发展速度明显加快，已成为世界第三大原奶生产国，截止 2014
年全国原奶产量 3725 万吨，同比增长 5.5%。国家奶牛产业技术体系监测的规
模牧场奶牛存栏 2014 年同比增长 4%，生鲜乳产量增加 10%。我国奶牛养殖业产
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